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Marketing’s Impact on Firm Value – Generalizations From a Meta-Analysis  
 

Speaker:   Professor Marc Fischer 
 

The interest of researchers and managers in the value relevance of 
marketing investments has given rise to numerous studies on the 
marketing-finance interface. Nevertheless, a quantitative approach that 
integrates extant research findings and establishes empirical 
generalizations concerning the impact of marketing actions and assets on 
firm value is still lacking. The authors fill this research gap by conducting a 
meta-analysis of prior econometric elasticity estimates of the impact of 
marketing variables on firm value. Analyses based on 488 elasticities 
drawn from 83 studies reveal a mean elasticity of .04 for advertising-
expenditure variables and of .54 for marketing-asset variables that include 
brands and customer relationships. Striking results from subsequent 
separate moderator analyses are that the type of firm-value metric used 
significantly affects both advertising-expenditure and marketing-asset 

elasticities, that accounting for endogeneity reduces advertising-expenditure elasticities, and that marketing 
assets models that do not control for an earnings variable suffer from omitted-variable bias.  The authors 
discuss the implications of their findings for managers, investors, and researchers. 

Prof. Marc Fischer has been the director of the Chair for Marketing and Market Research at the University of 
Cologne since 2011. His expertise includes the measurement and management of marketing performance, 
brand management and the optimization of marketing mix. Prof. Fischer studied Business Administration at 
the University of Mannheim majoring in Marketing, Production and Supply Chain Management, Management 
Accounting and Anglistics. He received his PhD from the Faculty of Business at the University of Mannheim 
and his habilitation from the Faculty of Economics and Social Sciences at the Christian-Albrechts-University at 
Kiel. In 2007, he was appointed a professorship for marketing by the Instituto de Empresa, Madrid as well as a 
professorship for Marketing & Services at the University of Passau, which he accepted. He frequently attends 
the Anderson Graduate School of Management at the University of California at Los Angeles (UCLA) as a 
visiting scientist. 

Where:         Study Centre Staff Lounge 
When:          7 May 2014, 1 – 2 pm 

A light lunch will be available 12:30 – 1 pm.  For catering purposes, please RSVP to Prue Innes 
(p.innes@massey.ac.nz) by 4 pm, 2nd May 2014. 

The seminar will be recorded for all staff viewing, a link will be provided after the seminar.    

For more information please contact Professor Kambiz Maani K.Maani@massey.ac.nz  
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